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equate. Hence to the same extent thére is induced a necessity for
uriher appropriarions on the part of the slate. ‘ o

he operation then of seliing tothe compacy at 2 nowinal premiun
0 orer, that it may seli at actual loss is substandially the same as it
(e first sale on account ot the state was at the .reduccd pncesf—-and_
wpen the extimate betore made, the sale at 2 nominal premum of $120
is o more than ub actual sale at $LIC. o y

Low TOUT comanitee would remark that'the state bas stipulated in
the words of the acl1o sell her stock for $120, which are to be paid
jar0 the tred: ury, whereof 100 are to be paid lo,‘the'several compani-
isto be applied to the construction of their respective works and the
ddue is to be retained in the treususy for specific purposes.  The
soieation of the state 18 not general to pay her subscription absolute-
Iy end at @ cerain ime . Buat itis a quaiifted obligation to borrow
whenever mouey cau be obiained on certain terms and out-of the pro-
ce-ds of the loan to paj instalments on hev subscripiions.  If money
caonot be obsalned on the stipulated terms, she is not bound to mo-
difv those terms,  Bhe way wait for an improvement i the money
waket without subjecting her good faith lo Teproach. She is not
beus! to acquiesee in any, shift or device or contrivance wher by the
spitit of the law may be evaded by a compliance with its lorms.
Heuce it will appear that the state hus it .n her power by Inststing on
this right to compel the companies 1n guestion to submit to st:h modi-
fieation of the law as the public exigencies require.

L those modifications could be oblaineds your comitice would

¢1i.] propose to avoid the ceniracts in question. The compantes are
distressed, Capitalists will take advantages of the necessitins of cor-

puraiions, just as readily a8 they wilt of those ot wdividuals,  "Tpe
stoek, 1f sulferet to remain. in the hands of the companies, mignt be
sdctiiced in the market to the injury of the companies and the dis-
credit of the State; and it does not comport wiib the honer of the
S:ate, that her creditors should be compe led to iake her stock at a
greater value than the stock will reahze. if a loss is 1o be rustained,
it sLould be borae iminediately by the State. Your commitle o would
therefore recommend that the stock ot the State be suid on her ac-
couit, (o Cordtalists ble to purchase, and that her subscriptions be
j2id 10 the full par vaive thereol )
Your commitiee have uow diseharged the yesponsibiz oilice imposed
e tlem, of reviewmg the proceedings of cow W1IsSSIoners, WRO VIErE
‘They are sensible of the deli-
hy impeeching the Judgment

[y

saected oy iheir integrity and skills
cies of the position tuey have assuved, b
of oze who has, fur so many years, filled the highest judictal office in

atr; but theyeculd not permit themselves 1o torget tiieir re-
é"«’_nszbi'zizies to thie Haase and to the people of slaryland. 1t was
telt Cuty to eonselt the convietions of their cwn judgments on e
S‘m’J"’Cts confi le! ta thmin,  They have puricrmesd that duly unawe!
by the wutherity of name, sad uamicdiu ol pariial censure.  In ihe.
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ticn of their errors, 25d for a judgmeit whicd will respect theé public
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